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The changed status of
the stock of the

New York Central

is pointed out in a circular
we have just issued. We be-
lieve the facts discussed to
be of the greatest importance
to investors and to be
closely related to future
prices of the company's stock

Circular “ B mailed on request

A. A. Housman & Co.

New York Stock Exchange
Members - New York Cotton Exchange
{ New York Coffee Exchange
20 Broad Strect New York
LEANCIIES:
25 Weat 33rd Street
73 East 45th Street

Amsterdam Berlin
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We Deal in

Winchester Arms
Savage Arms
Aetna Explosives
Atlas Powder

E. W. Bliss

Du Pont Powder
Hercules Powder
New Jersey Zinc
Eastern Steel
American Brass
Phelps, Dodge & Co.
Internat. Nickel

FREDERIC H. HATCH & CO.

Phone Nroad 5140, 30 Broad St., ¥, Y.
Private telephone to Doston and Philadelphia
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Bonds
Which Act Right

during petiods of business de-
pression are the ones which
should be purchased by the
careful investor,

We are offering a first and re-
funding bond, the earnings for
which, both gross and net,
have been increasing steadily
for a long period of years. Pres-
ent carnings 2!, times interest.

Circular AD- 63 on request

N.W.Halsey&Co

49 Wall Street, New York

Philadelphia Chicago San Francisco
Bosiou Daltimore 8t. Louis
o e S - e ee—
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Railroad Bonds

Informatien Cemparlsom

We have prepared a booklet on
Railroad Bonds which gives in
eonvenient form some of the prin-
cipal factors regarding the Eond
usues of most of the principal
railroads in this country. It alse
incluces the income account, man-
agement. capitalization and other
information of interest to investors,

We will be pleased to mail to in-
veators a copy of Bookiet Na 20)

Harris, Forbes & Co

Pine Street, Corner Willlam

NEW YORK

Submarine Boat
Corporation

(Electric Boat -New)
Orders promptly execuled

Hosmer & Webb

Tel. 6962-6 Broad 35 Broad St.

Aetna Explosives Co.
American Brass Co.
Amer. Light & Trac. Co.
Du Pont-Hercules-Atlas
Hopkins Allen Arms Co.
International Nickel Co.
New Jersey Zinc Co.
Pacific Gas & Elec. Co.
R. J. Reynolds Tob. Co.
Winchester Rep. Arms Co.

Lamarche & Coady

Phone 9970 Rector 14 Wall St,

Trustee for Personal Trunm

st Qrust o,

With Avenue and 36k 84, New York
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| ninglike disappearance of the threatens
‘lnu phase of our international relations

of the speculative position.

‘he stock market throughout the
erisis, even when a break of diplo-
mati: relations with Germany eeemed

inevitable, axhibited almost Indifference

the more remarkable because the sink-

I have been expected to do most damage

| conducted in a quist and orderly manner

FINANCIAL REVIEW
OF THE PAST WEEK

Underlying Strength Explains
Strong Recovery in Stock
Market.

PRICE LEVEL VERY HIGH

Making all allowance for tha light-

and for its instantaneous effect upon
sentiment, the tremendously strong re-
covery In the stock market had a apecial
significance, Tt was in no small part
due to the broad underlying astrength

to the possibla consequences. This 1=

ing of the Arablc came at a time mn:
from a superficial point of view it might

As a mutter of fact the decline was

and in extent was not more than the:

in & bull movement.

steps wus in proportion to the degree
of resistance developed by

ena lles In the fact that public

normal reaotions that per‘odically oceur |
The rapidity with
retraced ll.!lI
|
prices to the |
The secret of both these phenom- |
con- |

fidence was no whit disturbed and that

which the stock market

fall.

not for a moment did outside buying
of stocks cease, even when the outlook |
a0 far as a rupture of diplommtic rela-
tlons with Germany looked blackest.

At the closs of the wer Lhere was |

some criticlam of the recuvery on the|
ground that it was extravagant, since

posed of.

the matter has not yet been entirely dnn-l
But whatever the supsequent |

developments, the financial community |

takes it for granted that the possibility |

of a break with Germany has definitely |

been removed. Otherwise it finds It dif-
ficult to explain the bewildering haste
of the Germans' attempts to reassure |
the Washington Government of thelr
real intentions. Also, in connection with
the recovery, it must be remembered
that the German American situ nm rep-
resented to the general public the sole
source of doubt in the immediate out-
look. All other conditions, both flnan-
cial and economic, have been of a nature
tu encourage speculation,

There is no doubt that the country is
in the grip of a furious speculation In
stocks and that this speculation s con-
stantly broadening. The market results
of the Arabic Incident and of the subse-

| quent rellef from the tension engendered

| thereby wera typical of a bull murket.

| 1t any additional proof were needed the

Arabic incldent supplied it. Moreovar,
it has been shown that the strength of
public confidence in the market outlook
has sustalned a considerable growth

|nrwe the last great test was applied in |

| the shape of the Lusitania tragedy

The
break at that time was in the nature of |
a oullapse, and a long period of readjust.

! ment followed before the upward move-

| ment was definitely resumed

But those |
were early days, when public .urmdem:a‘

| was relatively low

| by all comparisons with the past

|

is very high
Past |
performances are regarded as guaran-
tees of still greater performances in the |
future. The public appetite grows
keener as the prices go up. That there

The present price level

| I8 danger in this eagerness on the part
| of the country to buy stocks under the

lura of war orders is patent It may
| be stated with certainty tha: the bherne-
| fits from the war business obtained by
some Industrial concerns have been
|lmsaly exaggerated. Sooner or later
||hn boom will be overdone Hut, on

!l]m other hand, there is solid value be- |

|llue difficulty lies in estimating precisely

| eral business must be considered in the

hind the prices of many industrials, and

where
the line
Instance.

But whether or not the present price
level is eventually found to be justified
there I8 nothing to suggest a culmina-
tion of the movement In the near future
The essential ingredients of a bull mar-
ket are abundant credit plus a state of
mind. The publle nas the speculative
itch and credit facllities are almost un-
limited and at a time, moreover, when
they are usually cramped by crop mov-
Ing necessities.

Gieneral business, it is contended, ex-
cept in lines dominated by war orders,
has not developed to an extent that
justifies the enthusiastie interpretation |
of the stock market. On the other hand
improvement is steady and progressive
and thers is nothing In sight to hinder
further growth, The prospect for gen-

from
particular |

the line of prices departs
of values In each

light of the year's agricultural results
Hardly more than superficlal attention
has been pald to the effect on tha ma-
terlal prosperity of the country of the
Ereat orops now on the point of being |
harvested, |

A recapitulation of the striking fea.
tures here ia sufficient. 1f frast holds |
off a little longer a corn crop of 3,000« |
000,060 bushels will be harvested. This |
compares with a total of 2650000000

bushels last year. A record Wweaking
whneat crop of 950,000,000 bushels s |
practically assured. An oats crop of
1,500,000,000 bushels 1s also promised, |
this total comparing with 1,140,0¢ 1]
brushels last year and a previous high
mark of 1,400,000,000 bushels. The ag-
gregate crops will be the largest in our
history,
LAST WEEK'S BOND MARKET,
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